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Financial year N 2025                                         Substantial Contribution Criteria DNSH criteria (‘Does Not Significantly Harm’)(h)

Economic Activities (1)
Code
(a)(2)

OpEx (3)
Proportion 

of OpEx, 
year N (4)

Climate
Change

Mitigation (5)

Climate
Change

Adaptation (6)
Water (7) Pollution (8)

Circular  
Economy (9)

Biodiversity 
(10)

Climate 
Change 

mitigation 
(11)

Climate 
Change 

Adaptation  
(12)

Water (13)
Pollution 

(14)

Circular
Economy 

(15)

Biodiversity 
(16)

Minimum
Safe-

guards 
(17)

Proportion 
of Taxonomy 

aligned (A.1) or 
eligible (A.2.) 

OpEx, year N-1 
(18)

Category 
enabling 
activity 

(19)

Category 
transitional 
activity (20)

Text
In € 1,000,000 %

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1 Environmentally sustainable activities (Taxonomy-aligned)

ACTIVITY 1 0.0 0% %

ACTIVITY 1 (d) % %

ACTIVITY 2 % %

OpEx of environmentally sustainable activities  
(Taxonomy-aligned) (A.1)

% % % % % % % %

Of which Enabling % % % % % % % % E

Of which Transitional % % % T

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) (g)

EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f)

ACTIVITY 1 €  Broadcasting of radio & television programs % %

OpEx of Taxonomy-eligible but not environmentally sustainable 
activities (not taxonomy-aligned activities) (A.2)

% % % % % % % %

Installation, maintenance and repair of energy-efficient  
equipment

7,3 0.01 0.12%

Installation, maintenance, and repair of renewable energy 
technologies

7,6 0.1 1.22%

A. OpEx of Taxonomy eligible activities (A1+A2) 0.1 1.34% % % % % % %

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

OpEx of Taxonomy non-eligible activities 8.07 98.66%

TOTAL 8.18 100%

ANNEX V
OPEX
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Financial year N 2025                                         Substantial Contribution Criteria DNSH criteria (‘Does Not Significantly Harm’)(h)

Economic Activities (1)
Code
(a)(2)

OpEx (3)
Proportion 

of OpEx, 
year N (4)

Climate
Change

Mitigation (5)

Climate
Change

Adaptation (6)
Water (7) Pollution (8)

Circular  
Economy (9)

Biodiversity 
(10)

Climate 
Change 

mitigation 
(11)

Climate 
Change 

Adaptation  
(12)

Water (13)
Pollution 

(14)

Circular
Economy 

(15)

Biodiversity 
(16)

Minimum
Safe-

guards 
(17)

Proportion 
of Taxonomy 

aligned (A.1) or 
eligible (A.2.) 

OpEx, year N-1 
(18)

Category 
enabling 
activity 

(19)

Category 
transitional 
activity (20)

Text
In € 1,000,000 %

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1 Environmentally sustainable activities (Taxonomy-aligned)

ACTIVITY 1 0.0 0% %

ACTIVITY 1 (d) % %

ACTIVITY 2 % %

OpEx of environmentally sustainable activities  
(Taxonomy-aligned) (A.1)

% % % % % % % %

Of which Enabling % % % % % % % % E

Of which Transitional % % % T

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) (g)

EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f)

ACTIVITY 1 €  Broadcasting of radio & television programs % %

OpEx of Taxonomy-eligible but not environmentally sustainable 
activities (not taxonomy-aligned activities) (A.2)

% % % % % % % %

Installation, maintenance and repair of energy-efficient  
equipment

7,3 0.01 0.12%

Installation, maintenance, and repair of renewable energy 
technologies

7,6 0.1 1.22%

A. OpEx of Taxonomy eligible activities (A1+A2) 0.1 1.34% % % % % % %

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

OpEx of Taxonomy non-eligible activities 8.07 98.66%

TOTAL 8.18 100%
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(a) The code is the abbreviation of the relevant objective to which the economic activity is deemed to make a substantial contribution, as 
well as the section number of the activity in the relevant annex relating to the objective, i.e.:
- Climate change mitigation: CCM
- Adaptation to climate change: CCA
- Water and marine resources: WTR
- Circular economy: CE
- Pollution prevention and control: PPC
- Biodiversity and ecosystems: BIO
For example, the Activity “Afforestation” would have the Code: CCM 1.1

If activities are eligible to make a substantial contribution to more than one objective, the codes for all objectives must be stated. 
For example, if the operator reports that the activity ‘Construction of new buildings’ makes a substantial contribution to climate change 
mitigation and the circular economy, the code would be: CCM 7.1. / CE 3.1.

The same codes must be used in Sections A.1. and A.2 of this template.

(b) Y - Yes, taxonomy-eligible and taxonomy-aligned activity with the relevant environmental objective
     N - No, activity eligible for the taxonomy but not aligned with the taxonomy for the relevant environmental objective
     N/EL – Not eligible, activity not included in the taxonomy for the relevant environmental objective

(c) Where an economic activity contributes materially to multiple environmental objectives, non-financial enterprises shall indicate in bold 
the most relevant environmental objective for the calculation of the KPIs of financial enterprises, whilst avoiding double counting. In 
their respective KPIs, where the use of the proceeds of the financing is unknown, financial enterprises shall calculate the financing of 
economic activities contributing to multiple environmental objectives under the most relevant environmental objective highlighted in 
bold by non-financial companies in this model. An environmental objective may only be highlighted in bold once in a single row to prevent 
double counting of economic activities in the KPIs of financial enterprises.

This does not apply to the calculation of the taxonomic alignment of economic activities for financial products as defined in Article 2(12) 
of Regulation (EU) 2019/2088. Non-financial enterprises shall also report the degree of eligibility and alignment per environmental 
objective, including alignment with each of the environmental objectives for activities that contribute substantially to multiple objectives, 
using the template below.

(d) The same activity may be aligned with only one or more of the environmental objectives for which it is eligible.

(e) The same activity may be eligible and not be aligned with the relevant environmental objectives.

(f) EL – Taxonomy: eligible activity for the relevant objective
     N/EL – Taxonomy: non-eligible activity for the relevant objective

(g) Activities are only reported in Part A.2 of this model if they are not aligned with an environmental objective for which they are eligible. 
Activities that are aligned with at least one environmental objective are reported in Part A.1 of this template.

(h) An activity is reported in Part A.1 if all DNSH criteria and minimum safeguards are met. For activities listed under A2, columns (5) to 
(17) may be completed on a voluntary basis by non-financial enterprises. Non-financial enterprises may indicate which substantial 
contribution and DNSH criteria they do or do not meet in Part A.2 by using: a) for substantial contribution – Y/N and N/EL codes instead 
of EL and N/EL and b) for DNSH – Y/N codes.
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ANNEX VI
TURNOVER

Financial year N 2025 Substantial Contribution Criteria DNSH criteria (‘Does Not Significantly Harm’)(h)

Economic Activities (1)
Code
(a)(2)

Turnover (3)
Proportion 
of Turnover, 
year N (4)

Climate
Change

Mitigation (5)

Climate
Change

Adaptation (6)
Water (7) Pollution (8)

Circular  
Economy (9)

Biodiversity 
(10)

Climate 
Change 

mitigation 
(11)

Climate 
Change 

Adaptation  
(12)

Water (13)
Pollution 

(14)

Circular
Economy 

(15)

Biodiversity 
(16)

Minimum
Safe-

guards 
(17)

Proportion 
of Taxonomy 

aligned (A.1) or 
eligible (A.2.) 
turnover, year 

N-1 (18)

Category 
enabling 
activity 

(19)

Category 
transitional 
activity (20)

Text
In € 1,000,000 %

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1 Environmentally sustainable activities (Taxonomy-aligned)

ACTIVITY 1 0.0 0% %

ACTIVITY 1 (d) % %

ACTIVITY 2 % %

Turnover of environmentally sustainable activities (Taxono-
my-aligned) (A.1)

% % % % % % % %

Of which Enabling % % % % % % % % E

Of which Transitional % % % T

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) (g)

EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f)

ACTIVITY 1 €  Broadcasting of radio & television programs % %

Turnover of Taxonomy-eligible but not environmentally  
sustainable activities (not taxonomy-aligned activities) (A.2)A.2)

% % % % % % %

Programming & broadcasting activities 8,3 4.0 1% % % % % % % %

A. Turnover of Taxonomy eligible activities (A1+A2) 4.0 1% % % % % % %

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Turnover of Taxonomy non-eligible activities 297.5 99%

TOTAL 301.5 100%
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Financial year N 2025 Substantial Contribution Criteria DNSH criteria (‘Does Not Significantly Harm’)(h)

Economic Activities (1)
Code
(a)(2)

Turnover (3)
Proportion 
of Turnover, 
year N (4)

Climate
Change

Mitigation (5)

Climate
Change

Adaptation (6)
Water (7) Pollution (8)

Circular  
Economy (9)

Biodiversity 
(10)

Climate 
Change 

mitigation 
(11)

Climate 
Change 

Adaptation  
(12)

Water (13)
Pollution 

(14)

Circular
Economy 

(15)

Biodiversity 
(16)

Minimum
Safe-

guards 
(17)

Proportion 
of Taxonomy 

aligned (A.1) or 
eligible (A.2.) 
turnover, year 

N-1 (18)

Category 
enabling 
activity 

(19)

Category 
transitional 
activity (20)

Text
In € 1,000,000 %

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y; N; N/EL (b)
(c)

Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1 Environmentally sustainable activities (Taxonomy-aligned)

ACTIVITY 1 0.0 0% %

ACTIVITY 1 (d) % %

ACTIVITY 2 % %

Turnover of environmentally sustainable activities (Taxono-
my-aligned) (A.1)

% % % % % % % %

Of which Enabling % % % % % % % % E

Of which Transitional % % % T

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) (g)

EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f) EL; N/EL (f)

ACTIVITY 1 €  Broadcasting of radio & television programs % %

Turnover of Taxonomy-eligible but not environmentally  
sustainable activities (not taxonomy-aligned activities) (A.2)A.2)

% % % % % % %

Programming & broadcasting activities 8,3 4.0 1% % % % % % % %

A. Turnover of Taxonomy eligible activities (A1+A2) 4.0 1% % % % % % %

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Turnover of Taxonomy non-eligible activities 297.5 99%

TOTAL 301.5 100%
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(a) The code is the abbreviation of the relevant objective to which the economic activity is deemed to make a substantial contribution, as 
well as the section number of the activity in the relevant annex relating to the objective, i.e.:
- Climate change mitigation: CCM
- Adaptation to climate change: CCA
- Water and marine resources: WTR
- Circular economy: CE
- Pollution prevention and control: PPC
- Biodiversity and ecosystems: BIO
For example, the Activity “Afforestation” would have the Code: CCM 1.1

If activities are eligible to make a substantial contribution to more than one objective, the codes for all objectives must be stated. 
For example, if the operator reports that the activity ‘Construction of new buildings’ makes a substantial contribution to climate change 
mitigation and the circular economy, the code would be: CCM 7.1. / CE 3.1.

The same codes must be used in Sections A.1. and A.2 of this template.

(b) Y - Yes, taxonomy-eligible and taxonomy-aligned activity with the relevant environmental objective
     N - No, activity eligible for the taxonomy but not aligned with the taxonomy for the relevant environmental objective
     N/EL – Not eligible, activity not included in the taxonomy for the relevant environmental objective

(c) Where an economic activity contributes materially to multiple environmental objectives, non-financial enterprises shall indicate in bold 
the most relevant environmental objective for the calculation of the KPIs of financial enterprises, whilst avoiding double counting. In 
their respective KPIs, where the use of the proceeds of the financing is unknown, financial enterprises shall calculate the financing of 
economic activities contributing to multiple environmental objectives under the most relevant environmental objective highlighted in 
bold by non-financial companies in this model. An environmental objective may only be highlighted in bold once in a single row to prevent 
double counting of economic activities in the KPIs of financial enterprises.

This does not apply to the calculation of the taxonomic alignment of economic activities for financial products as defined in Article 2(12) 
of Regulation (EU) 2019/2088. Non-financial enterprises shall also report the degree of eligibility and alignment per environmental 
objective, including alignment with each of the environmental objectives for activities that contribute substantially to multiple objectives, 
using the template below.

(d) The same activity may be aligned with only one or more of the environmental objectives for which it is eligible.

(e) The same activity may be eligible and not be aligned with the relevant environmental objectives.

(f) EL – Taxonomy: eligible activity for the relevant objective
     N/EL – Taxonomy: non-eligible activity for the relevant objective

(g) Activities are only reported in Part A.2 of this model if they are not aligned with an environmental objective for which they are eligible. 
Activities that are aligned with at least one environmental objective are reported in Part A.1 of this template.

(h) An activity is reported in Part A.1 if all DNSH criteria and minimum safeguards are met. For activities listed under A2, columns (5) to 
(17) may be completed on a voluntary basis by non-financial enterprises. Non-financial enterprises may indicate which substantial 
contribution and DNSH criteria they do or do not meet in Part A.2 by using: a) for substantial contribution – Y/N and N/EL codes instead 
of EL and N/EL and b) for DNSH – Y/N codes.
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 ANNEX VII 
DEFINITIONS OF 
EU TAXONOMY 
KPIS

The following definitions were used for the calculation of the KPIs relating to 
revenue, CapEx and OpEx for both the 2024 and 2025 reports. The taxonomy 
data is based on IFRS.

KPI ‘revenue’: the share of taxonomy-eligible economic activities in RMG’s 
total revenue is calculated as the portion of revenue generated by taxonomy-
eligible economic activities (numerator) divided by consolidated revenue 
(denominator). The denominator corresponds to the revenue reported in 
RMG’s consolidated financial statements (Note 4 to the consolidated annual 
report).

Capital expenditure (CapEx) KPI: the proportion of capital expenditure relating 
to assets or processes associated with taxonomy-eligible economic activities 
is calculated as the portion of capital expenditure relating to assets or 
processes associated with taxonomy-eligible economic activities (numerator) 
divided by additions to tangible and intangible assets, including additions 
arising from business combinations, as reported in the consolidated financial 
statements (Notes to the consolidated annual report 14 and 15).

Operating expenses (OpEx) KPI: the proportion of operating expenses 
relating to assets or processes associated with taxonomy-eligible activities 
is calculated as the portion of operating expenses relating to assets or 
processes associated with taxonomy-eligible activities divided by consolidated 
operating expenses, defined as follows: the sum of non-capitalised costs for 
research and development, lease agreements (to the extent that they were 
not included in capital expenditure), and for maintenance and repairs and 
other direct costs relating to the day-to-day maintenance of property, plant 
and equipment.
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This annex compiles the text excerpts vali-
dated by value chain partners that are used 
in Chapter 7 (Value Chain) by way of substan-
tiation and illustration. The excerpts support 
the description of material value chain topics 
and the associated approach (policy/actions/
targets), and enhance the traceability and 
verifiability of the reported value chain infor-
mation.

1. Eutraco – validated partner text: used to 
substantiate value chain information on 
logistics/transport, reduction levers and 
air pollution/climate in the chain (see 
Chapters 7.1.2 and 7.1.4).

2. UPM – validated partner text: used to sub-
stantiate value chain context and examples 
relating to energy transition/climate and 
water management (see sections 7.1.2 and 
7.1.5, and where relevant also 7.0 – sector 
context for paper).

3. Sun Chemical – validated part-
ner text: used to substantiate 
value chain information regarding 
hazardous substances/chemical 
stewardship and health and safety 
in the value chain (see sections 
7.1.6 and 7.1.11; and where relevant 
7.1.9/7.1.12).

4. Bpost – validated partner text: 
used to substantiate value chain 
information regarding logistics/
transport and the nuance that (in 
the partner DMA) ‘pollution’ is pri-
marily addressed as material via 
air pollution (NOx), whilst water and 
soil pollution and substances of 
concern are assessed as non-ma-
terial (see sections 7.1.2 and 7.1.4; 
and where relevant 7.2 – method-
ology and supplier engagement).

1. UPM – VALIDAT-
ED PARTNER TEXT 
– FY25
UPM is a strategic paper supplier in the 
Roularta Media Group value chain and 
reports in accordance with CSRD/ESRS. 

UPM applies a robust policy framework 
(Code of Conduct, Sustainability Policy 
Statement and Supplier & Third-Party 
Code) and translates this into concrete 
standards for water management, pol-
lution, chemicals management and 
product stewardship (management of 
product safety and product information 
throughout the life cycle). 

UPM has clear 2030 targets for waste-
water, air and water emissions and 
waste, including a 30% reduction in 
wastewater volume by 2030 compared 
to 2008 (–16% achieved in 2024) and 
the aim of zero process waste going to 
landfill or incineration without energy 
recovery (‘zero landfill’). RMG clarifica-
tion: zero landfill means that (almost) no 
waste goes to landfill, through maximis-
ing recycling, reuse or processing with 
energy recovery. 

Responsible procurement is ensured 
through strict requirements for wood, 
pulp and chemical raw materials 
(including compliance with REACH/CLP), 
certification requirements and a Sus-
tainable Supply Chain Programme with 
>80% coverage of the Supplier Code 
(91% in 2024). 

Safety is a key priority for both own staff 
and contractors, and marketing and sus-
tainability claims are reinforced through 
the Product Stewardship Standard, 
which has been rolled out widely in 2025.

 ANNEX VIII 
VALIDATED PARTNER 
TEXTS CHAPTER 7
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7.1 MATERIAL VALUE CHAIN TOPICS: 
POLICY – ACTIONS – TARGETS (PATS)
UPM – supplementary case (paper supplier)
The information below is based on the UPM 
Annual Report 2024 (including the Sustain-
ability Statement – CSRD/ESRS) and on 
publicly available UPM policy and standard 
documents mentioned in this report and 
available via the UPM website.

7.1.2 ENERGY – E1
UPM is reducing its energy and climate 
impact through energy efficiency, electri-
fication and a higher share of renewable 
energy (according to UPM, 73% in 2024), with 
the explicit objective of phasing out coal and 
peat entirely by 2030.

RMG clarification – energy terms
•	 Renewable energy stands for energy 

from sources such as wind, solar, hydro-
power or biomass. 

•	 Energy intensity indicates how much 
energy is required per unit of output (e.g. 
per turnover or per tonne of product), so 
that evolutions over time remain compa-
rable. 

•	 Electrification means that processes that 
previously ran on fossil fuels (such as gas 
or coal) are converted to electricity, pref-
erably from renewable sources. This can 
reduce greenhouse gas emissions.

Policy
UPM incorporates energy management into 
its sustainability policy and states that the 
company aims to systematically strengthen 

energy efficiency and the use of renew-
able energy. This is achieved, among 
other things, through energy man-
agement systems, monitoring energy 
performance and through concrete 
transition plans to phase out certain 
fossil fuel sources. 
 
Actions
UPM implements energy-related actions 
that contribute to climate mitigation, 
with a focus on:

•	 improving energy efficiency in pro-
duction processes;

•	 increasing the share of renewable 
and carbon-neutral energy;

•	 electrification of processes (includ-
ing electric boilers for steam 
production) as an alternative to fos-
sil fuels;

•	 investing in renewable energy 
sources such as wind and solar 
power, depending on site-specific 
possibilities. 

Objectives
UPM has explicit energy transition 
objectives, including:

•	 phasing out the use of coal and 
peat by 2030 for energy production 
at its own sites; 

•	 the continued shift towards a higher 
renewable energy mix (UPM reports 
the share of renewable energy in 
total energy consumption). In 2024, 
the share of renewable energy stood 
at 73%. 

Performance monitoring (metrics) - UPM 
reports annually on:

•	 total energy consumption (fossil vs. 
renewable);

•	 share of renewable energy;
•	 energy intensity (MWh per turnover);
•	 and electricity generation from own 

assets. 
 

PAT-status: Policy in place · Actions imple-
mented · Targets set (including phasing out 
coal and peat by 2030; increasing the renew-
able energy mix)

7.1.3 AIR POLLUTION (TRANSPORT) – ESRS E2
According to UPM, transport makes a smaller 
contribution to air-polluting emissions com-
pared to emissions from production sites, but 
is nevertheless included in the management 
approach. UPM states that in recent years 
it has invested in seven ships with dual-fuel 
technology (a combination of traditional 
marine fuel and liquefied natural gas – LNG). 
When these ships run on LNG, UPM states 
that emissions are reduced by approximately: 
CO2 by around –25%, NOx by around –85% 
and SOx by around –99%, and particulate 
matter is also significantly reduced. 

Policy
In its sustainability policy, UPM states that 
it aims to limit its impact on air quality and 
the environment by reducing emissions and 
applying the best available techniques. This 
policy forms the basis for reduction mea-
sures, both for production processes and for 
supporting activities such as transport. 
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Actions
•	 Investments in cleaner shipping via 

dual-fuel vessels (LNG/marine gas oil), 
resulting in reduced NOx, SOx and par-
ticulate emissions when operating on 
LNG. 

•	 UPM is also continuing to work on overall 
emissions reduction and environmental 
performance through technical improve-
ments and flue gas treatment at sites 
(such as filter systems and electrostatic 
precipitators), which indirectly contrib-
utes to limiting air pollution across the 
wider supply chain. 

RMG explanation: 
Dual-fuel (LNG) means that a ship can run 
on two types of fuel, including liquefied 
natural gas (LNG), which generally leads to 
lower emissions of air pollutants (NOx/SOx) 
and particulate matter compared to tradi-
tional marine fuel.

NOx (nitrogen oxides) and SOx (sulphur 
oxides) are air pollutants that can contribute 
to acidification, smog and health impacts. 
Reducing these emissions is therefore rele-
vant within ESRS E2 (air pollution).

UPM reports on air pollution (ESRS E2) 
primarily in relation to emissions from pro-
duction sites and process facilities; transport 
is mainly addressed in the publicly reported 
information through specific improvement 
actions (such as cleaner shipping), without 
separate transport-specific reduction tar-
gets for air pollutants in the cited passages.

Targets
UPM has a 2030 target at group level 
for ‘acidifying flue gases (NOx/SO2)’, 
expressed per average UPM product: 
–20% by 2030 (compared to 2015). 
This target is primarily related to 
emissions from production sites and 
facilities. Transport emissions are pri-
marily addressed in publicly reported 
information through actions and 
improvement programmes (such as 
investments in dual-fuel vessels), but 
the cited passages do not mention a 
separate, transport-specific NOx/SOx 
reduction target.

PAT-status: Policy in place · Actions 
implemented (cleaner shipping, emis-
sions reduction measures) · Targets set 
at group level for NOx/SO₂ (no separate 
target specifically for transport in the 
cited passages)

7.1.4 WATER USE AND WATER 
POLLUTION (UPSTREAM) – ESRS E2 / 
E3 (UPM)
Suppliers in the paper and pulp sector 
use significant volumes of water and 
generate wastewater. UPM regards 
water as a critical resource in its 
operations (from sustainable forest 
management to production) and explic-
itly incorporates water management 
into its Code of Conduct, Sustainability 
Policy Statement and Supplier & Third-
Party Code (minimum requirements for 
the value chain). UPM strives to reduce 

water consumption and wastewater discharge, 
with particular attention to regions experienc-
ing water scarcity or with vulnerable receiving 
water bodies.

Policy
UPM’s Code of Conduct and Sustainability Pol-
icy Statement include explicit commitments to 
minimising negative environmental impacts, 
including water management. The Supplier & 
Third-Party Code sets out minimum require-
ments for value chain partners. In addition, 
specific aspects are elaborated through, among 
other things, the Clean Run Standard and the 
Sustainable Supply Chain Programme. UPM is 
also a signatory to the UN Global Compact CEO 
Water Mandate.

Actions
UPM implements process optimisations to 
use water efficiently, with reuse and internal 
recirculation of process water where possible. 
Wastewater is treated (mechanically and bio-
logically) prior to discharge. UPM conducts an 
annual water risk assessment for its production 
sites (WWF Water Risk Filter), and has evalu-
ated additional tools in 2025. 

RMG clarification: The WWF Water Risk Fil-
ter is an online tool from the World Wide Fund 
for Nature (WWF) that enables companies to 
assess the water risk at their sites. The tool 
examines factors such as water scarcity, water 
quality, flood risks and regulations, and helps 
companies determine where water poses an 
increased risk to their operations or the envi-
ronment. UPM uses this tool to screen its 
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production sites annually and to prioritise 
measures in areas with a higher water risk.

Targets
UPM has a group target to reduce the vol-
ume of wastewater for an average UPM 
product by 30% by 2030 compared to 
2008. According to UPM, a reduction of 
16% had already been achieved by 2024. 
Monitoring takes place at least annually at 
group level and is shared across business 
units and sites.

PAT status: Policy in place · Actions imple-
mented · Targets set (2030) 

7.1.5 HAZARDOUS CHEMICALS IN PAPER 
AND INK PRODUCTION (VALUE CHAIN) – 
ESRS E2 (UPM)
UPM recognises that chemicals are a key 
raw material in paper and pulp production 
and applies strict chemical management, 
focusing on the exclusion of hazardous 
substances where alternatives are avail-
able and compliance with EU regulations 
(REACH/CLP). UPM also requires suppliers 
to report relevant information and to oper-
ate in accordance with regulations.  

Policy
UPM applies a Chemical Management 
Standard which stipulates that chemi-
cals posing serious hazards shall not be 
used if safer alternatives exist that are 
technically feasible. Furthermore, supplier 
requirements for chemicals and pigments 
mandate full compliance with local chemi-

cal legislation (such as EU REACH and CLP) 
and the reporting of relevant information to 
UPM. 

Targets
UPM applies internal risk assessment and 
approval processes before chemicals are 
used and strives for ‘least harmful alter-
natives’ in product and process choices. 
Suppliers must comply with the imposed 
reporting and compliance requirements. 

Targets
UPM manages this issue primarily through 
clear rules and established work processes 
to avoid risks and comply with legislation. 
The publicly reported CSRD/ESRS targets 
do not specify separate numerical reduction 
targets per substance group. The emphasis 
is primarily on avoiding or excluding haz-
ardous substances where possible, seeking 
safer alternatives and strictly complying with 
regulations.

PAT-status: Policy in place · Actions imple-
mented · Targets not separately quantified 
(compliance- and exclusion-driven approach)

7.1.6 SOIL CONTAMINATION (ONLY 
MATERIALS IN THE VALUE CHAIN) – ESRS 
E2 (UPM)
Soil contamination can occur upstream 
through incidents, discharges or inadequate 
management of waste and chemical flows. 
UPM manages this risk through the Clean Run 
Standard, a formal incident reporting and fol-
low-up system, and its general environmental 

policy, with an emphasis on prevention, con-
tinuous monitoring and corrective measures 
should incidents nevertheless occur.

Policy
UPM’s environmental and EHS policy is 
embedded in its Code of Conduct and Sus-
tainability Policy Statement, supplemented 
by the Clean Run Standard (prevention and 
control of emissions and environmental per-
formance). EHS stands for Environment, 
Health and Safety. An EHS policy is the set 
of agreements and procedures by which an 
organisation manages environmental, health 
and safety risks, prevents and follows up 
on incidents, and ensures compliance with 
legislation and internal standards. (RMG clar-
ification)

Actions
Significant incidents (including spills) are 
followed up via formal procedures for report-
ing, investigation, corrective and preventive 
actions. Spills are accidental spills or unin-
tended discharges of, for example, chemicals, 
oil or other substances. (RMG clarification)

Targets
No separate public targets for soil contamina-
tion are reported; control is achieved through 
incident prevention, the Clean Run approach 
and compliance. 

PAT-status: Policy in place · Actions imple-
mented · Targets not separately quantified 
(management via Clean Run and incident 
management)
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7.1.7 WOOD AND RAW MATERIALS (PAPER 
PROCUREMENT) – ESRS E4 (UPM)
Wood and wood fibres are the main raw mate-
rials for paper. UPM describes responsible 
forest management and traceability as key pil-
lars within its value chain and, through supplier 
requirements, imposes strict conditions regard-
ing legal origin, certification and the avoidance 
of controversial sources (FSC Controlled Wood / 
PEFC due diligence). 

Policy
UPM’s Sustainability Policy Statement and spe-
cific requirements for wood and pulp suppliers, 
together with the UPM Forest Action Programme, 
guide forest management, wood and fibre pro-
curement and the associated impacts and risks. 
UPM’s Supplier & Third-Party Code sets out 
minimum requirements and requires suppliers 
to pass on the same expectations throughout 
their own supply chains. 

Actions
UPM applies traceability and due diligence 
to wood and fibre procurement, focusing on 
acceptable sources of origin and excluding 
unacceptable or controversial sources. UPM 
reports that the origin of wood is fully known 
and that a large proportion of the wood is cer-
tified.

Targets
UPM reports group-level targets relating, 
among other things, to the proportion of certi-
fied wood fibres within the ‘Forest’ focus area. 
The passages included here do not specify the 
exact quantitative percentage, but UPM does 

report this at group level as part of its 
sustainability focus and monitoring.

PAT-status: Policy in place · Actions 
implemented · Targets set (certifica-
tion/forestry targets at group level)

7.1.8 BIODIVERSITY AND 
ECOSYSTEMS (PAPER) – ESRS E4 
(UPM)
UPM considers biodiversity and eco-
system impact to be material through 
forest management and the water and 
land use impacts of production and 
sourcing. In 2024, UPM participated 
in the Science Based Targets Network 
(SBTN) Corporate Engagement Pro-
gramme to develop methodologies for 
science-based biodiversity targets. 

Policy
Biodiversity management is integrated 
into sustainable forest management, 
raw material procurement require-
ments and UPM’s Sustainability Policy 
Statement.

Actions
•	 Participation in the SBTN Cor-

porate Engagement Programme 
(2024) and continuation in 2025

•	 Integration of biodiversity pres-
sures on freshwater (e.g. water 
abstraction, water quality and 
impact on ecosystems) into the 
assessment and into a pilot project 
for testing targets (‘target-setting’)

Targets
UPM is working through the Science Based 
Targets Network (SBTN) to develop a meth-
odology and set targets. In the publicly 
reported ESRS target table, the passages 
cited here do not mention any separate 
quantitative biodiversity targets (such 
as area-specific targets). UPM currently 
reports on this topic primarily through pol-
icy, management practices and ongoing 
processes to develop future targets.

PAT-status: Policy in place · Actions imple-
mented · Targets under development 
(methodology and targets via SBTN)

7.1.9 WASTE IN THE VALUE CHAIN / 
CIRCULARITY – ESRS E5 (UPM)
UPM strives for a circular bio-economy 
by reusing residual flows and by-products 
from the production process as much as 
possible, enhancing recycling and mini-
mising process waste. This approach is 
translated into group-level targets and 
concrete actions via the Clean Run con-
cept and Sustainable Product Design.

RMG clarification: by waste streams and 
by-products, RMG means materials that 
are generated during the production pro-
cess alongside the main product (e.g. 
wood residues, fibre residues or sludge 
from water treatment). These can often 
be reused as raw materials, recycled or 
processed with energy recovery, thereby 
reducing the amount of waste sent to 
landfill or incineration.
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Policy
UPM’s Sustainability Policy State-
ment contains explicit commitments 
regarding circularity, recovery and 
recycling throughout the supply chain. 

Actions
UPM applies the Clean Run concept 
to continuously improve production 
processes, with a focus on reducing 
waste, using raw materials more effi-
ciently and preventing incidents. In 
addition, UPM uses the Sustainable 
Product Design concept to design 
products in such a way that their 
environmental impact over the entire 
life cycle (from raw material to end of 
life) is as low as possible.

RMG clarification: resource efficiency 
means that raw materials, water and 
energy are used as efficiently as pos-
sible, resulting in less loss and waste. 
By a life-cycle approach, RMG means 
that the impact of the product’s 
production, transport, use and pro-
cessing/recycling is also taken into 
account.

Targets
UPM has a Group-level target to stop 
landfilling or incinerating process 
waste without energy recovery by 
2030.  

PAT-status: Policy in place · Actions 
implemented · Targets set (2030)

7.1.10 EMPLOYEE HEALTH AND SAFETY (VALUE 
CHAIN) – ESRS S2 (UPM)
Health and safety are key priorities for UPM, 
both for its own employees and for contractors 
working at production sites. Contractors must 
comply with UPM’s safety requirements, and 
compliance is monitored through occupational 
health and safety management systems and 
internal audit programmes.

RMG clarification: an occupational health and 
safety (OHS) management system is the set of 
agreements, procedures and controls through 
which an organisation manages accident risks, 
organises safety training, follows up on inci-
dents and implements improvement measures. 
Audit programmes are periodic checks to ver-
ify whether these safety agreements are being 
effectively adhered to.

Policy
UPM applies safety rules and OHS management 
systems within business units and expects con-
tractors to comply.

Actions
•	 Occupational safety audits to verify whether 

safety rules and procedures are being cor-
rectly followed

•	 Corrective measures in the event of 
breaches of safety rules, with follow-up on 
improvement actions

Targets
UPM reports performance indicators at group 
level, such as the frequency of recorded occu-
pational accidents, including contractors (TRIF). 

The passages cited here do not specify a 
target figure, but performance is monitored 
and reported annually.

RMG clarification: TRIF stands for Total 
Recordable Injury Frequency and is a safety 
indicator that shows how often recorded 
workplace accidents resulting in injury occur, 
calculated per standard number of hours 
worked. A lower TRIF generally indicates a 
safer working environment.

PAT-status: Policy in place · Actions imple-
mented · Targets/objectives: monitoring via 
KPIs (TRIF), no explicit public target figure 
mentioned in the cited passages

7.1.11 RESPONSIBLE MARKETING 
PRACTICES AND PRIVACY (DOWNSTREAM) 
– ESRS S4
Through its Product Stewardship Standard, 
UPM establishes an explicit framework for 
product safety, compliance with legisla-
tion and internal rules, sustainable product 
development and accurate sustainability 
claims. The standard was developed in 2024 
and rolled out in 2025 via training by relevant 
roles. 

Policy
The UPM Product Stewardship Standard 
requires that products are safe for their 
intended use, compliant with laws and reg-
ulations, and sustainable throughout their 
lifecycle, with clear, accurate and substan-
tiated claims regarding regulations and 
sustainability.
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Actions
•	 Implementation of Product Steward-

ship processes across all business 
units

•	 Training in 2025 for staff in product 
management, product development 
and technical customer service

Targets
The passages cited here do not men-
tion any separate quantitative targets 
for marketing or privacy practices. 
UPM primarily addresses this issue 
through policy, training and established 
processes for compliance and quality 
control.

PAT-status: Policy in place · Actions 
implemented/being rolled out · Targets 
not separately quantified (compliance 
and process-driven)

7.1.12 VALUE CHAIN TOPICS WITHOUT 
ADDITIONAL CHAIN PATS (UPM – 
EXPLANATION)
For certain value chain topics (e.g. soil 
contamination, substances of concern, 
and marketing or sustainability claims), 
UPM reports primarily through policies, 
standards and compliance processes. 
The passages cited here do not publicly 
include separate quantitative targets 
for each sub-topic. This is transpar-
ently explained in the report by explicitly 
describing how UPM manages and mon-
itors these topics, in particular through:

•	 official policy documents (such as 

the Code of Conduct, the Sustain-
ability Policy Statement and the 
Supplier & Third-Party Code);

•	 thematic standards and manage-
ment systems (such as Clean Run, 
Chemical Management and Product 
Stewardship);

•	 due diligence checks and supplier 
requirements for critical raw materi-
als and services (such as wood, pulp, 
chemicals and pigments);

•	 continuous monitoring and report-
ing at group level, with performance 
tracking and improvement mea-
sures.

2. EUTRACO – VAL-
IDATED PARTNER 
TEXT – FY25  
7.2 EUTRACO AS A LOGISTICS VALUE 
CHAIN PARTNER (ESRS 2)
As part of the further refinement of our 
value chain reporting in accordance 
with CSRD/ESRS, additional information 
was requested from Eutraco on relevant 
value chain topics, applying the ESRS 
2 Minimum Disclosure Requirements 
(MDR-P, MDR-A and MDR-T).

Eutraco is a strategic logistics part-
ner within Roularta’s value chain, with 
transport and logistics operations in 
Belgium, France, the Netherlands and 
Germany, supplemented by a network 
of partners in other countries. 

According to Eutraco, key stakeholders 
in its ESG approach include share-
holders, the board, management, 
employees, suppliers, partners and 
subcontractors, banks and investors, 
sector federations, the local commu-
nity, competitors and customers.

The information included below is 
based on (1) Eutraco’s response to the 
Roularta questionnaire and (2) formal 
policy documents to which Eutraco 
refers: Climate Change Policy, ESG 
Roadmap (slides) and QESH Policy – 
Quality, Environmental, Safety and 
Health. 

Eutraco indicated that the full ESG 
Roadmap cannot be shared due to 
internal data, but that two slides illus-
trating the coherence/structure of the 
ESG strategy can be provided, and that 
the previously shared information is 
taken from this document.

For further transparency, Eutraco also 
refers to the corporate website. (Source: 
Eutraco corporate website – https://
www.eutraco.eu/ – Sustainability page, 
link to ‘Climate Change Policy’)
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7.2.1 CLIMATE CHANGE – ESRS 
E1 (EUTRACO – VALUE CHAIN/
TRANSPORT)
Policy (MDR-P): Policy (MDR-P): Eutraco 
has a formal Climate Change Policy frame-
work that embeds climate mitigation and 
adaptation, energy efficiency and renew-
able energy into its logistics and transport 
operations. This policy includes explicit 
targets for net-zero emissions in logistics 
and transport by 2035, with reductions 
for scope 1 and 2 by 2030, and describes 
the scope (activities, value chain, geogra-
phy) and monitoring principles. In addition, 
Eutraco states in this policy framework, 
amongst other things, that (1) new locations 
must comply with BREEAM* standards 
and (2) older facilities will be phased out 
by 2033 at the latest in favour of new or 
renovated (energy-efficient) sites.

*BREEAM is an international assess-
ment system that measures a building’s 
sustainability across its entire life cycle. 
It evaluates, among other things, energy 
and water consumption, materials used, 
indoor climate and health, waste man-
agement, mobility and impacts on the 
environment, and biodiversity. A BREEAM 
score (e.g. Good to Outstanding) indicates 
the extent to which a building meets rec-
ognised sustainability criteria. (Roularta 
clarification)

Actions (MDR-A): According to Eutraco, a 
GHG commitment steers the organisation 
towards net-zero emissions in logistics 

and transport by 2035. 
Eutraco links this to, among other things:

• electrification of its own heavy-duty vehicle 
fleet (HDV);

•	 further roll-out of solar panels and the 
achievement of (quasi) grid independence 
via battery systems (including to support 
charging infrastructure);

•	 annual monitoring of the carbon footprint 
against the 2023 baseline and adjustment 
of the action plan;

•	 strengthening governance by involving 
senior and middle management in reduction 
targets (‘ownership’).

In addition, Eutraco plans to introduce further 
data transparency by 2026 via (1) an online cus-
tomer platform providing real-time visibility of 
logistics emissions and (2) a visible dashboard 
in collaboration with the University of Antwerp 
to calculate and monitor emissions. This is also 
publicly described as “real-time emission dash-
boards for our customers, in collaboration with 
the University of Antwerp”.

Targets (MDR-T): Eutraco reports time-bound 
reduction targets relative to the baseline year 
2023: 

•	 scope 1: overall target of -50% by 2030;
•	 scope 2: overall target of -70% by 2030.

In addition, the climate policy specifies a 
phased electrification of the company’s own 
HDV fleet (including 25% by 2025 and further 
scaling up towards 2030) and annual monitoring 
via emissions and energy performance tracking 
(including alignment with the GHG Protocol). 

The policy framework also explicitly states 
that the Climate Change Policy is accessible 
to suppliers, partners and customers via the 
corporate website and sustainability commu-
nications.

7.2.2 ENERGY – E1 (EUTRACO SECTION)
Additional case (partner dialogue): Eutraco 
– energy levers in transport/logistics: as 
per point 7.1, Eutraco is a strategic logistics 
partner within Roularta’s value chain. In the 
context of the partner dialogue, Eutraco indi-
cated that it has formal policies and roadmaps 
(including a climate policy with mitigation tar-
gets) and refers to formal policy documents 
(Climate Change Policy, ESG Roadmap (slides) 
and QESH policy).

Policy (MDR-P): Eutraco confirms that for-
mal policies and roadmaps exist, including a 
climate policy with clear mitigation targets 
and an integrated ESG strategy. Furthermore, 
within the Climate Change Policy framework, 
energy is explicitly linked to energy efficiency 
(including the use of heat pumps, battery 
systems and improved insulation) and to 
renewable energy (solar panels), with a view 
to achieving greater energy independence at 
the logistics sites.

Actions (MDR-A): Eutraco links energy levers 
(scope 2) to ‘Energy Grid Independence’ via a 
battery system in 2025 and additional solar 
panels in 2024

Targets and monitoring (MDR-T): Eutraco 
reports a scope 2 mitigation target of −70% 
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by 2030 compared to the 2023 baseline and 
states that it will monitor emissions annually 
against the 2023 baseline.

Monitoring and transparency (supporting E1/
Energy): Eutraco monitors emissions annually 
against the 2023 baseline and aims to provide 
additional transparency by 2026 via an online 
customer platform with real-time emissions 
access and a visible dashboard, in collabora-
tion with the University of Antwerp, to calculate 
and monitor emissions. This is also described 
publicly as real-time emissions dashboards for 
customers (in collaboration with the University 
of Antwerp).

This approach supports the ESRS requirements 
regarding data quality and traceability in the 
value chain, and facilitates the integration of 
scope 3 information into Roularta’s value chain 
reporting. (Roularta clarification)

7.2.3 AIR POLLUTION AND OTHER 
‘POLLUTION’ – ESRS E2 (EUTRACO – VALUE 
CHAIN/TRANSPORT)
Policy (MDR-P):  Eutraco states that the mate-
rial focus within ‘Pollution’ currently lies on air 
pollution caused by transport (NOx and par-
ticulate matter), linked to fleet renewal and 
electrification. A separate E2 policy for water/
soil or substances of concern has not been 
confirmed.

Actions (MDR-A – partner): Eutraco focuses 
on reducing air pollution (NOx/PM) through 
the electrification of the truck fleet and fleet 
renewal. 

Targets (MDR-T – partner): 
Eutraco links the E2 approach in the pro-
vided input primarily to the E1 reduction 
pathway and electrification milestones 
(e.g. 25% electrification by the end of 2025), 
rather than to separate NOx/PM targets.

7.2.4 WATER USE AND WATER POLLUTION 
– ESRS E2 / E3 (EUTRACO – VALUE 
CHAIN/TRANSPORT)
Eutraco states that no separate policy or 
target has currently been developed for 
water and soil pollution or for substances 
of concern within its logistics activities (the 
focus is on air).

Eutraco states that in its current activities 
ESRS E3 is not considered a priority issue; 
therefore, no separate policies, actions or 
targets have been established.

7.2.5 BIODIVERSITY AND ECOSYSTEMS – 
ESRS E4 (EUTRACO)
Eutraco states that in its current activities 
ESRS E4 is not considered a priority mate-
rial; therefore, no separate policies, actions 
or targets have been established.

7.2.6 CIRCULAR ECONOMY / RESOURCE 
INFLOWS – ESRS E5 (EUTRACO)
Policy (MDR-P): Eutraco sees the relevance 
of E5 primarily in supply chain manage-
ment and waste streams. The information 
provided does not confirm a detailed, sepa-
rate supply chain E5 policy; Eutraco states 
that it does not yet have a complete supply 
chain framework for this. 

Actions (MDR-A): for Scope 3/circularity, 
Eutraco focuses on monitoring waste streams 
and implementing reduction measures in 
collaboration with partner RPB (Recycling 
Partners Belgium). RPB is a partner that 
centrally organises waste and materials 
management and connects companies with 
specialised recycling/processing partners. 
(Roularta clarification)

Targets (MDR-T):  Eutraco linked this to 
reduction targets for 2025 (monitoring 
and reduction pathway for waste streams, 
together with partner RPB).

7.2.7 EMPLOYEE HEALTH, SAFETY AND 
WELL-BEING– ESRS S2 (EUTRACO)
Policy (MDR-P): Eutraco states that its social 
policy focuses on fair labour practices, 
human rights, well-being, diversity and inclu-
sion, with zero tolerance for child and forced 
labour and a focus on safe working condi-
tions.  

In addition, Eutraco ensures health and 
safety through a formal QESH Policy (Qual-
ity, Environmental, Safety & Health) with 
core principles regarding the prevention of 
workplace accidents/incidents, regulatory 
compliance and training. In this context, 
Eutraco applies the ‘Stop & Consult’ princi-
ple (stop work and consult in the event of an 
unsafe situation), uses LMRA (Last Minute 
Risk Assessment) as a brief risk assessment 
immediately prior to the start of work, and 
employs ‘Golden Life Saving Rules’ as a set of 
non-negotiable safety rules for critical risks.
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Actions (MDR-A):   Eutraco provides:
• training for relevant stakeholders to 

understand strategy and expectations, 
with scope for feedback;

• reporting on driving behaviour to rein-
force a safe driving culture;

• an alcohol interlock programme for 
Eutraco trucks (under consideration).

Targets (MDR-T): the QESH policy is based 
on a ‘zero accidents’ ambition and monitor-
ing via (among other things) Frequency Rate 
and Severity Rate monitoring (qualitative 
target/management KPI framework).

7.2.8 RESPONSIBLE MARKETING 
PRACTICES – ESRS S4 (EUTRACO)
Eutraco considers S4 Responsible market-
ing practices to be inapplicable given the 
nature of its activities and the absence of 
direct consumer marketing; therefore, no 
separate S4 targets or policies have been 
formulated.

7.2.9 SUPPLEMENTARY: SUPPLIER-
PARTNER FRAMEWORK – FOOTNOTE TO 
S2 / E5
Eutraco operates a Supplier Acceptance 
Code of Conduct (Rev 2.0, 2025) which states 
that suppliers are selected and assessed 
with regard to, amongst other things, envi-
ronmental protection, human rights, labour 
and social standards, anti-discrimination 
and anti-corruption, and under which sup-
pliers undertake to comply with applicable 
legislation and internationally recognised 
ESG standards. 

The document clarifies that by entering into 
a business relationship, suppliers agree to 
respect these principles. If a supplier refuses to 
accept Eutraco’s Code of Conduct, the supplier 
must immediately inform Eutraco, providing an 
explanation; failure to respond may lead to the 
termination of the business relationship.

3. SUN CHEMICAL – 
VALIDATED PARTNER 
TEXT - FY25
Sun Chemical in the value chain
SSun Chemical is a key supplier of inks and pig-
ments in the Roularta Media Group’s value chain. 
In preparation for CSRD reporting, Sun Chemical 
has carried out a dual materiality analysis based 
on ESRS 1 (sub-sub-topic level), covering both 
impact and financial materiality. Material topics 
include climate mitigation, biodiversity, working 
conditions, equality, supplier relationships and 
products/services that support customer sus-
tainability.

Sun Chemical manages environmental and 
safety risks via the SunCare system (an internal 
environmental, health and safety management 
system aligned with ISO 14001 and ISO 45001), 
supplemented by a group-wide biodiversity policy 
and a validated SBTi climate target. The company 
aims to reduce water and waste intensity by 10% 

by 2030 (compared to 2019), is transitioning 
its product portfolio from fossil-based to sus-
tainably sourced plant-based raw materials, 
limits substances of concern via the EuPIA 
exclusion policy, and provides a Statement of 
Composition for sensitive applications.

The EuPIA exclusion policy is a sector-spe-
cific regulation that completely bans certain 
hazardous chemicals in printing inks. For 
applications that come into contact with sen-
sitive products – such as food packaging, 
cosmetics, toys or tobacco products – Sun 
Chemical transparently indicates which rele-
vant substances are present via a Statement 
of Composition, so that customers can be 
confident of compliance with safety and reg-
ulatory requirements.

On the social front, Sun Chemical aims to 
reduce its TRIR (Total Recordable Incident 
Rate) to ≤ 1.0 by 2027. TRIR is an international 
benchmark for the number of work-related 
accidents resulting in injury per hour worked; 
the lower this figure, the safer the working 
environment.

Health, safety and human rights among sup-
pliers are monitored via a Supplier Code of 
Conduct and a detailed EcoVadis programme 
(silver medal, 93rd percentile, >80% of sup-
plier expenditure on the platform). EcoVadis 
is an international assessment platform that 
provides companies with a sustainability rat-
ing in the areas of the environment, labour 
and human rights, ethics and responsible 
procurement. Sun Chemical uses this both 
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for its own assessment and for supplier 
management: a large proportion of suppli-
ers must achieve an EcoVadis score; low 
scores lead to corrective action plans; and 
risks relating to the environment, working 
conditions and human rights are systemat-
ically identified and monitored throughout 
the supply chain.

For value chain issues for which Sun 
Chemical has not yet established spe-
cific quantitative targets (such as certain 
aspects of biodiversity and responsible 
marketing), it is transparently reported 
that these themes are currently man-
aged within existing group and compliance 
frameworks. Sun Chemical has a detailed 
policy and management framework in 
place for this purpose, including the DIC 
Group’s biodiversity policy, the SunCare 
management system, internal procedures 
for assessing sustainability claims, and 
an externally certified method for calcu-

lating the carbon footprint of products. 
In the absence of separate targets, Sun 
Chemical explains how these issues are 
monitored through policy, ongoing risk 
assessments and broader management 
processes. Any additional quantitative 
targets will be determined in due course 
based on the results of the biodiversity 
and materiality analysis.

The information in this section is based 
on data provided by Sun Chemical (Sus-
tainability Report 2025 and additional 
supplier documentation).
Sun Chemical – by material ESRS topic 
in the value chain

1. ESRS E2 – POLLUTION (WATER, 
SOIL, EMISSIONS)
Policy
Pollution-related issues are managed 
through Sun Chemical’s SunCare policy, 
an internal environmental, health and 
safety management system aligned 
with ISO 14001 and ISO 45001. This 
policy covers both employee safety 
and environmental issues and aims to 
achieve zero discharges and zero inci-
dents. Sun Chemical does not consider 
soil contamination to be a material 
issue, as hazardous waste is carefully 
disposed of through regulated channels.

Actions
Significant spills and discharges are 
systematically recorded in the EHS 
(Environment, Health and Safety) sys-

tems, with mandatory analysis of the 
underlying causes and appropriate fol-
low-up actions.
A distinction is made between hazardous 
and non-hazardous waste; landfill is kept 
to a minimum.

Targets
Objective to reduce waste intensity by 10% 
by 2030 compared to 2019, with annual 
reporting of waste volumes and treatment 
routes (recycling, energy recovery, limited 
landfill)

2. ESRS E2 – SUBSTANCES OF CONCERN
Policy
Sun Chemical has regulated processes 
and disclosure procedures in place for 
substances of concern.
For ink products, the EuPIA exclusion pol-
icy (soon to be the EuPIA Charter) applies, 
which severely restricts the use of hazard-
ous raw materials in printing inks based on 
hazard classification.

Actions
For inks in sensitive applications (such 
as food packaging, cosmetics, toys and 
tobacco packaging), Sun Chemical pro-
vides a process to submit information on 
relevant substances via a Statement of 
Composition.
This approach is supported by DIC’s 
biodiversity policy, which focuses on sus-
tainable sourcing and pollution reduction 
as pillars for nature and biodiversity con-
servation.
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Targets
No separate, quantitative reduction tar-
gets have been set by substance category. 
The approach is primarily compliance- and 
risk-driven (via EuPIA, REACH and internal 
assessment). REACH is the European chem-
icals legislation that requires companies to 
identify and manage the risks of chemical 
substances, thereby better protecting peo-
ple and the environment. This is reported 
transparently as: policies and actions are in 
place, but no separate, quantitative target 
has been set..

3. ESRS E3 – WATER AND MARINE 
RESOURCES
Policy
Water consumption and water pollution fall 
under SunCare and DIC’s biodiversity policy.

In line with this policy, impacts on biodiversity 
(including water quality) are systematically 
assessed and damage to local habitats is 
minimised.

Actions
Operational measures to reduce water 
consumption, including through efficiency 
improvements in pigment production (a 
major water user)
Site-specific initiatives such as water treat-
ment, reuse and reduction of wastewater 
discharges

Targets
Group-wide target to reduce water intensity by 
10% by 2030 compared to 2019.

Annual water intake and water intensity 
are explained graphically and in text in Sun 
Chemical’s sustainability report.

4. ESRS E4 – BIODIVERSITY AND 
ECOSYSTEMS
Policy
Sun Chemical is conducting a biodiver-
sity risk assessment, which is expected 
to be completed by the second quarter 
of 2026.
This is in line with the DIC Group Biodiver-
sity Policy, which sets out commitments 
regarding:

•	 compliance with biodiversity legisla-
tion;

•	 conducting biodiversity assess-
ments;

•	 sustainable sourcing;
•	 pollution prevention;
•	 the application of the 5R principles 

(Reduce, Reuse, Renew, Recycle, 
Redesign) and circular economy 
approaches;

•	 education, stakeholder engagement 
and transparent reporting.

Actions
Ongoing biodiversity risk assessment 
at group level, covering, among other 
things, water pollution, raw material use 
and land use
.
Targets
There are currently no quantitative biodi-
versity targets (such as a percentage of 
protected areas) at Sun Chemical level.

Explanation: the risk assessment will be com-
pleted first; any additional targets will be 
determined on that basis.

5. ESRS E5 – RESOURCE INFLOWS
Policy
The strategic focus lies on reducing green-
house gas emissions from the product portfolio, 
primarily by shifting from fossil-based raw 
materials to sustainably sourced plant-based 
raw materials. This refers to plant-based raw 
materials that are produced and used in an 
environmentally friendly and socially respon-
sible manner as an alternative to fossil-based 
raw materials (such as oil).

Full reporting of scope 1, 2 and 3 emissions; 
scope 3 accounts for approximately 93% of 
total emissions, of which purchased raw mate-
rials make up around 68% of scope 3.

Actions
Development and upscaling of bio-based pig-
ments, resins and ink systems
Active collaboration with suppliers to reduce 
their climate impact, including through Eco-
Vadis scores and by requesting and using data 
on the climate footprint of products

Targets
As part of the DIC Group, Sun Chemical has a 
validated SBTi target:

•	 a 27.5% reduction in scope 1 and 2 emis-
sions;

•	 a 13.5% reduction in selected scope 3 cate-
gories by 2030 (2019 baseline);

•	 and the target that 80% of supplier spend 
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will be covered by science-based tar-
gets by 2027.

6. ESRS S2 – HEALTH AND SAFETY 
(SUPPLY CHAIN)
Policy
Health and safety fall under the SunCare 
standard, an internal EHS management 
system aligned with ISO 45001 and ISO 
14001. This system is used to manage, 
record and monitor environmental, safety 
and health aspects.

There is no fully separate H&S policy for 
suppliers, but expectations regarding 
safe and decent working conditions are 
included in the Supplier Code of Conduct 
and are monitored via EcoVadis (Labour 
& Human Rights pillar).

Actions
Reporting of the Total Recordable Inci-
dent Rate (TRIR) and Lost Time Accident 
Rate (LTAR), including regional analyses. 
TRIR and LTAR are international bench-
marks for workplace accidents: TRIR 
indicates the frequency of accidents 
resulting in injury per hour worked, whilst 
LTAR shows how many of those accidents 
result in lost time (days of absence). Sun 
Chemical closely monitors these figures, 
including on a regional basis, to continu-
ously improve workplace safety.

Global initiatives such as the annual 
Safety Stand Down, the SafetySTAR pro-
gramme and stricter technical standards 

(for example, for forklift trucks, cutting 
tools and personal protective equipment).

Targets
In 2024, the TRIR stood at 1.14; the tar-
get is to reduce this to ≤ 1.0 by 2027 (a 
reduction of approximately 14% compared 
to 2024).
Objective to significantly increase the 
proportion of employees represented on 
formal H&S committees and in environ-
mental training by 2027.

7. ESRS S4 – RESPONSIBLE MARKETING 
PRACTICES
Policy
Sun Chemical has processes in place to 
screen external marketing communica-
tions for greenwashing and to ensure that 
sustainability claims are specific, factual 
and substantiated.
There is an internal process for calcu-
lating the carbon footprint of products, 
which is certified by a third party.

Actions
Systematic assessment of marketing 
materials for accuracy, completeness and 
compliance with relevant legislation and 
voluntary frameworks.
Supporting customers with transpar-
ent environmental information, including 
product carbon footprints, explanatory 
statements and technical data sheets. A 
product carbon footprint is the calculation 
of the climate impact of a single product, 
expressed in CO2 equivalents.

Targets
No quantitative targets (e.g. number 
of campaigns) have been defined; the 
focus is on quality and compliance 
assurance. This is explicitly stated as 
such in line with ESRS.

8. ECOVADIS, SUPPLIER 
RELATIONSHIPS AND DOUBLE 
MATERIALITY
In line with the double materiality anal-
ysis, Sun Chemical distinguishes the 
following in the value chain:

•	 climate change (upstream raw 
materials and logistics – E1/E5);

•	 human rights and working condi-
tions in the supply chain (S2);

•	 product safety and information for 
downstream customers (E2/E5/S4);

•	 biodiversity and pollution linked to 
raw materials and end-of-life (E2/
E4/E5).

Sustainable procurement and EcoVadis
•	 Sun Chemical participates in the 

EcoVadis platform for both its own 
assessment and for supplier man-
agement. The company achieved 
a score of 73/100 (silver, 93rd per-
centile), with clear improvements in 
environmental, labour and human 
rights performance.

•	 More than 80% of direct suppliers 
(approx. USD 1.8 billion in expen-
diture) are already registered on 
EcoVadis.

•	 Key objectives are:
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o no suppliers with an overall Eco-
Vadis score below 45 by 2026;

o 99% of all suppliers risk-screened 
via EcoVadis or EcoVadis IQ Plus 
by 2026;

o no suppliers with a Human Rights 
score below 25 (already achieved), 
with a further threshold of 45 by 
2026.

This approach is directly linked to ESRS 
S2 (Management of relationships with 
suppliers).

9. ADDRESSING VALUE CHAIN ISSUES 
WITHOUT SPECIFIC POLICIES, ACTIONS 
AND TARGETS
For certain value chain issues, there 
are as yet no separate, explicit policies, 
actions or quantitative targets at Sun 
Chemical level (e.g. specific biodiversity 
targets or numerical KPIs for responsible 
marketing).
In accordance with the ESRS, Roularta will 
explicitly state in the report:

• that no separate policies, actions or 
targets have (yet) been established 
for these issues;

• why this is the case (e.g. ongoing risk 
assessment, low materiality, or inte-
gration into a broader group policy);

• and how these themes are currently 
being addressed through existing pol-
icy frameworks, such as the SunCare 
system, the DIC Group Biodiversity 
Policy, the Supplier Code of Conduct 
and the EcoVadis programme.

4. BPOST - VALIDAT-
ED PARTNER TEXT - 
FY25 
1. ESRS E2 – WATER POLLUTION / 
SOIL POLLUTION / SUBSTANCES OF 
CONCERN
IRO-1 - Process for determining material 
impacts, risks and opportunities
Bpostgroup conducts a double material-
ity analysis (DMA) which was revised at 
sub-sub-topic level in 2024 following the 
acquisition of Staci. The material ESRS 
sub-sub-topics within E2 were deter-
mined using scoring and threshold values. 
Sub-sub-topics that are not material are 
nevertheless monitored through annual 
DMA updates and the environmental man-
agement system. 

SBM-3 – Material impacts/risks in the value 
chain and scope
For bpostgroup, only impacts relating to 
air pollution (NOx) are material within E2. 
Water and soil pollution and (substances of 
(high) concern were assessed as non-ma-
terial in the DMA. This is linked to the core 
activities (last-mile post/parcel logistics and 
fulfilment) in which there are no significant 
processes involving water/soil-polluting 
emissions or substances of concern. 

MDR-P – Policy
Bpostgroup has a formal Environmen-
tal Policy with three policy objectives: 
E1 (climate), E2 (pollution – air/NOx) 
and E5 (circularity). The policy covers 
all employees, subsidiaries and relevant 
non-employees, and expects suppliers to 
endorse the principles via the Supplier 
Code of Conduct. No specific policy has 
been developed for E2-water, E2-soil or 
E2-substances of concern because these 
sub-sub-topics are not material. 

MDR-A – Actions and resources
There are no separate action plans or 
resources for water or soil pollution or sub-
stances of concern. However, bpostgroup 
does implement actions for the material 
E2 sub-topic of air pollution, including 
fleet renewal by replacing vehicles with 
older Euro standards with Euro 6e and 
electric alternatives to reduce NOx. 

MDR-T – Targets and monitoring
No E2 objectives for water/soil/substances 
of concern, as these are not material. 
Materiality and any developments are 
monitored via the annual DMA process 
and ISO 14001-driven environmental man-
agement. 

2. ESRS E3 – WATER AND MARINE 
RESOURCES
IRO-1
E3 was assessed within the DMA meth-
odology (sub-sub-topic level, stakeholder 
input, benchmarking). The outcome was 

 CSRD REPORT 2025 - 202

MEDIA WITH IMPACT



non-material; bpostgroup updates this assess-
ment annually.  

SBM-3
According to the DMA, bpostgroup’s core 
activities do not generate significant water or 
marine impacts/risks in the value chain. Water 
use and any impacts are, however, monitored 
at a generic level within the environmental 
management system.

MDR-P
No separate E3 policy. The Environmental 
Policy focuses on the material environmental 
topics E1, E2 (air) and E5, and applies to all enti-
ties and supplier relationships. 

MDR-A
No E3-specific actions or CapEx/OpEx. Any rel-
evant developments would lead to policy/action 
adjustments via DMA reassessment.

MDR-T
No E3 targets or KPIs, as deemed non-material.

3. ESRS E4 – BIODIVERSITY AND 
ECOSYSTEMS
IRO-1
E4 was assessed via the DMA steps, but not 
selected as material; monitoring takes place 
via annual review. 

SBM-3
No material biodiversity IROs were identified for 
the activities and value chain (last-mile, 3PL, 
fulfilment). Indirect impacts are considered to 
be limited compared to other environmental 
issues.

MDR-P
No separate E4 policy. The Envi-
ronmental Policy covers only the 
material E-topics (E1, E2-air, E5) 
and emphasises application to sup-
pliers. 

MDR-A
No E4-specific action programme. 
Decarbonisation and circularity 
actions may indirectly reduce pres-
sure on ecosystems, but are not 
formalised as a biodiversity plan.

MDR-T
No E4 targets or KPIs, as deemed 
non-material.

4. ESRS E5 – RESOURCE INFLOWS 
/ MATERIAL USE AND CIRCULAR 
ECONOMY
IRO-1
E5 is material. Bpostgroup identifies 
E5-IROs via the DMA and, in 2024, 
collected comprehensive E5 data 
for the first time using a structured 
group process. The group monitors 
these metrics annually. 

SBM-3
Material E5 impacts in the value 
chain are mainly related to packag-
ing materials (inflows/outflows) and 
waste in last-mile retail products 
and fulfilment activities. Bpost-
group sees circularity as a lever 
to reduce waste downstream and 
lower packaging intensity. 

MDR-P
The Environmental Policy includes an 
explicit E5 policy objective: sustain-
able solutions for the e-commerce 
value chain through recyclable and 
reusable packaging; scope covers the 
group and value chain partners/sup-
pliers. 

MDR-A
For E5, several measures are under-
way with a timeframe extending to 
2026–2030, including:

•	 developing a recyclable alterna-
tive to bubble envelopes;

•	 implementing ‘custom packaging’ 
to reduce empty space and mate-
rial per parcel;

•	 widespread reuse of packaging 
waste in fulfilment;

•	 evaluating a recovery system for 
cardboard after delivery;

•	 adapting tender requirements to 
promote circularity in procure-
ment. 

MDR-T
E5 targets and KPIs at group level:
•	 100% recyclable/reusable pack-

aging by 2030 (bpost NV/SA retail 
and fulfilment); progress 2024: 
99.4%.

•	 80% recycled material in pack-
aging by 2030 (retail bpost NV/
SA and fulfilment); progress 2024 
Belgian material: 93.7%.

•	 0% non-sortable ‘two-component’ 
packaging by 2030. 
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5. ESRS S2 – HEALTH AND SAFETY 
(SUPPLY CHAINS – EMPLOYEES)
IRO-1
S2 is material to value chain employ-
ees. Bpostgroup has identified seven 
risk areas for employees in the value 
chain, including health and safety, and 
assesses these through due diligence 
and supplier frameworks. 

SBM-3
Material risks are located upstream 
with suppliers and subcontractors (e.g. 
outsourced transport), where incidents 
or non-compliance can cause reputa-
tional and operational risks. Bpostgroup 
reports no systemic issues but consid-
ers H&S a continuous focus in supplier 
relationships. 

MDR-P
A formal human rights and code of 
conduct framework applies to both 
employees and value chain partners. 
The Code of Conduct explicitly states 
that health, safety and well-being are 
top priorities, and that employees must 
comply with and promote safety and 
risk prevention measures. Suppliers are 
contractually obliged to guarantee the 
safety and health of their employees via 
the Supplier Code of Conduct and gen-
eral terms and conditions. 

MDR-A
Actions to improve H&S (primarily own 
operations, with implications for the 
value chain via due diligence):

•	 Safety Performance Barometer to mea-
sure safety indicators and set priorities;

•	 Safety Games and training courses to 
embed a safety culture within operations;

•	 ergonomics programmes (workplace anal-
yses, safe lifting training, inventory of 
resources). 

MDR-T
No separate S2 targets have yet been set 
for supply chain workers. First, bpostgroup 
is developing a strengthened supplier and 
audit framework; monitoring is carried out via 
supplier self-assessments, external ratings 
(including EcoVadis) and internal compliance 
audits. 

6. ESRS S4 – RESPONSIBLE MARKETING 
PRACTICES
IRO-1
S4-relevant IROs were examined in the 
DMA under consumer/end-user and gover-
nance aspects. The focus is on fair customer 
practices, accessibility of services, non-dis-
crimination and privacy.

SBM-3
Material impacts/risks in the value chain arise 
downstream among consumers through poten-
tially misleading or inaccessible services and 
through data privacy risks. For bpostgroup, 
trust and fair market practices are crucial to 
its licence to operate.

MDR-P
Bpostgroup applies a group-wide Code of Con-
duct as an ethical framework for customer and 
market behaviour. The Code requires compli-

ance with legislation and internal rules, 
including those relating to data protec-
tion and proper communication, and is 
regularly updated. 

MDR-A
Actions include, among others:

•	 governance and compliance mech-
anisms to prevent inappropriate or 
misleading practices;

•	 protection of personal data and 
incident reporting via the DPO pro-
cess;

•	 improvement of transparent cus-
tomer interaction via digital 
channels. 

MDR-T
No separate, publicly reported S4 tar-
gets per customer segment. Monitoring 
is carried out via internal governance 
KPIs relating to customer trust, privacy 
and accessible service provision.
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Statutory Auditor’s limited assurance report on Roularta Media 
Group NV’s consolidated Sustainability statement

At the attention of the general meeting of the shareholders

As part of the limited assurance engagement on the consolidated sustainability statement of Roularta
Media Group NV (the “Company” or the “Group”), we are providing you with our report on this 
engagement.

We were appointed by the General Meeting of 21 May 2024, in accordance with the proposal of the 
Board of Directors of Roularta Media Group, to carry out a limited assurance engagement on the 
Company's sustainability information, included in the sustainability statement of the Roularta Media 
Group NV Annual report for the year ended 31 December 2025 (the "sustainability statement").

Our mandate expires on the date of the general meeting deliberating on the annual financial statements 
closed on 31 December 2026. We have carried out our assurance engagement on the sustainability 
statement of Roularta Media Group for 2 consecutive financial years.

Limited assurance conclusion

We have conducted a limited assurance 
engagement on the sustainability statement of 
Roularta Media Group NV.

Based on the procedures we have performed and 
the evidence we have obtained, nothing has come 
to our attention that causes us to believe that the 
sustainability statement, in all material respects:

• is not prepared in accordance with the 
requirements referred to in Article 3:32/2 of 
the Belgian Code of Companies and 
Associations, including compliance with 
applicable European sustainability information 
standards (the European Sustainability 
Reporting Standards (“ESRSs”))

• Is not compliant with the process carried out 
by the Company (“the Process”) to identify
the information included in the sustainability 
statement in accordance with the ESRS’s as 
set out in the section “CSRD and Double 
Materiality Assessment (DMA)”; and

• is not compliant with the requirements of
Article 8 of EU Regulation 2020/852 (the 
“Taxonomy Regulation”) as disclosed in the 
section “EU taxonomy” within the 
sustainability statement. 

Basis for conclusion

We conducted our limited assurance engagement 
in accordance with International Standard on 
Assurance Engagements (ISAE) 3000 (Revised), 
Assurance engagements other than audits or 
reviews of historical financial information (“ISAE 
3000 (Revised)”), applicable in Belgium and
issued by the International Auditing and 
Assurance Standards Board. 

Our responsibilities under this standard are 
further described in the Statutory Auditor’s 
responsibilities section of our report related to 
our limited assurance engagement under the 
section “Statutory Auditor’s responsibilities”. 

We have complied with all ethical requirements 
relevant to the assurance of sustainability 
engagement in Belgium, including those relating 
to independence.

The firm applies International Standard on Quality 
Management 1 (“ISQM 1”), which requires the 
firm to design, implement and operate a system 
of quality management including policies or 
procedures regarding compliance with ethical 
requirements, professional standards and 
applicable legal and regulatory requirements.

We have obtained from the Company's Board of 
Directors and its appointees the explanations and 
information necessary for our limited assurance 
engagement.

Statutory Auditor’s limited assurance report 
on Roularta Media Group NV’s Sustainability statement

for the year ended 31 December 2025 (continued)

2

We believe that the evidence we have obtained is 
sufficient and appropriate to provide a basis for 
our conclusion.

Responsibilities of the Board of Directors 
in relation to the preparation of 
sustainability information

The Board of Directors of the Company is 
responsible for designing and implementing a 
process to identify the information reported in the 
sustainability statement in accordance with the 
ESRS and for disclosing this Process in the section 
“CSRD and Double Materiality Assessment (DMA)” 
of the sustainability statement. This responsibility 
includes:

• understanding the context in which the 
Company’s activities and business 
relationships take place and developing an 
understanding of its affected stakeholders.

• the identification of the actual and potential 
impacts (both negative and positive) related 
to sustainability matters, as well as risks and 
opportunities that affect, or could reasonably 
be expected to affect, the entity’s financial 
position, financial performance, cash flows, 
access to finance or cost of capital over the 
short-, medium-, or long-term;

• the assessment of the materiality of the 
identified impacts, risks and opportunities 
related to sustainability matters by selecting 
and applying appropriate thresholds; and

• making assumptions that are reasonable in 
the circumstances.

The board of directors of the Company is further 
responsible for the preparation of the 
sustainability statement, which contains the 
sustainability information as determined in the 
Process:

• in accordance with the requirements referred 
to in Article 3:32/2 of the Belgian Code of 
Companies and Associations, including 
compliance with applicable ESRS’s;

• in compliance with the requirement provided 
by Article 8 of EU Regulation 2020/852 (the 
“Taxonomy Regulation”) as described in the 
disclosures in the section “EU taxonomy” 
within the environmental section of the 
sustainability statement.

This responsibility includes:

• designing, implementing and maintaining 
such internal control that the Board of 
Directors determines is necessary to enable 
the preparation of the Sustainability 
statement that is free from material 
misstatement, whether due to fraud or error; 
and

• the selection and application of appropriate 
sustainability reporting methods and making 
assumptions and estimates that are 
reasonable in the circumstances.

The Board of Directors are responsible for 
overseeing the Company’s sustainability reporting 
process.]. 

Inherent limitations in preparing the 
sustainability statement

In reporting forward-looking information in 
accordance with ESRS, the board of directors of 
the Company is required to prepare the forward-
looking information on the basis of disclosed 
assumptions about events that may occur in the 
future and possible future actions by the 
Company. Actual outcomes are likely to be 
different since anticipated events frequently do 
not occur as expected. Actual results are likely to 
differ from projections because the future events 
will not generally occur as expected, and such 
differences could be material.

Statutory Auditor’s responsibilities relating 
the limited assurance engagement on the 
sustainability information

Our responsibility is to plan and perform the 
assurance engagement to obtain limited 
assurance about whether the sustainability 
statement is free from material misstatement, 
whether due to fraud or error, and to issue a 
limited assurance report that includes our 
conclusion. Misstatements can arise from fraud or 
error and are considered material if, individually 
or in the aggregate, they could reasonably be 
expected to influence decisions of users taken on 
the basis of the sustainability statement as a 
whole. 

As part of a limited assurance engagement in 
accordance with ISAE 3000 (Revised), as 
applicable in Belgium, we exercise professional 
judgment and maintain professional skepticism 
throughout the engagement. The work performed 
in an engagement with a view to obtaining limited 
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Verslag van de commissaris aan de algemene vergadering van Roularta Media Group 
NV over het boekjaar afgesloten op 31 december 2025 
 

In het kader van de wettelijke controle van de  geconsolideerde jaarrekening van Roularta Media Group NV (de 
“Vennootschap”) en haar dochterondernemingen (samen “de Groep”), brengen wij u verslag uit in het kader van 
ons mandaat van commissaris. Dit verslag omvat ons oordeel over de geconsolideerde staat van de financiële 
positie op 31 december 2025, de geconsolideerde winst-en verliesrekening, het geconsolideerde overzicht van 
gerealiseerde en niet-gerealiseerde resultaten, de geconsolideerde balans, het geconsolideerde kasstroomoverzicht 
en het geconsolideerde mutatieoverzicht van het eigen vermogen van het boekjaar afgesloten op 31 december 
2025 en over de toelichting, met informatie van materieel belang over de gehanteerde grondslagen voor financiële 
verslaggeving (alle stukken gezamenlijk de “Geconsolideerde Jaarrekening”) en omvat tevens ons verslag 
betreffende overige door wet- en regelgeving gestelde eisen. Deze verslagen zijn één en ondeelbaar. 

Wij werden als commissaris benoemd door de algemene vergadering op 21 mei 2024, overeenkomstig het voorstel 
van het bestuursorgaan uitgebracht op aanbeveling van het auditcomité en op voordracht van de 
ondernemingsraad. Ons mandaat loopt af op de datum van de algemene vergadering die zal beraadslagen over de 
Geconsolideerde Jaarrekening afgesloten op 31 december 2026. We hebben de wettelijke controle van de 
Geconsolideerde Jaarrekening van de Groep uitgevoerd gedurende 2 opeenvolgende boekjaren. 

Verslag over de controle van de Geconsolideerde Jaarrekening 
Oordeel zonder voorbehoud 

Wij hebben de wettelijke controle uitgevoerd van de 
Geconsolideerde Jaarrekening van Roularta Media 
Group NV, die de geconsolideerde staat van de 
financiële positie op 31 december 2025 omvat, alsook 
de geconsolideerde winst- en verliesrekening, het 
geconsolideerde overzicht van gerealiseerde en niet-
gerealiseerde resultaten, de geconsolideerde balans, 
het geconsolideerde kasstroomoverzicht en het 
geconsolideerde mutatieoverzicht van het eigen 
vermogen over het boekjaar afgesloten op die datum 
en de toelichting met inbegrip van de materieel belang 
zijnde gehanteerde grondslagen voor financiële 
verslaggeving, met een geconsolideerd balanstotaal 
van € 319.323 duizend en waarvan de geconsolideerde 
resultatenrekening afsluit met een winst van het 
boekjaar van € 4.876 duizend.  

Naar ons oordeel geeft de Geconsolideerde 
Jaarrekening een getrouw beeld van het 
geconsolideerde eigen vermogen en van de 
geconsolideerde financiële positie van de Groep op 31 
december 2025, alsook van de geconsolideerde 
resultaten en de geconsolideerde kasstromen voor het 
boekjaar dat op die datum is afgesloten, in 
overeenstemming met de International Financial 
Reporting Standards (“IFRS”) zoals goedgekeurd door 

de Europese Unie en met de in België van toepassing 
zijnde wettelijke en reglementaire voorschriften. 

Basis voor ons oordeel zonder voorbehoud 

We hebben onze controle uitgevoerd in 
overeenstemming met de International Standards on 
Auditing (“ISA’s”) die van toepassing zijn in België. Wij 
hebben bovendien de door International Auditing and 
Assurance Standards Board (“IAASB”) goedgekeurde 
ISA’s toegepast die van toepassing zijn op huidige 
afsluitingsdatum en nog niet goedgekeurd zijn op 
nationaal niveau. Onze verantwoordelijkheden uit 
hoofde van die standaarden zijn nader beschreven in 
het gedeelte “Onze verantwoordelijkheden voor de 
controle van de Geconsolideerde Jaarrekening” van ons 
verslag. 

Wij hebben alle deontologische vereisten die relevant 
zijn voor de controle van de Geconsolideerde 
Jaarrekening in België nageleefd, met inbegrip van deze 
met betrekking tot de onafhankelijkheid.  

Wij hebben van het bestuursorgaan en van de 
aangestelden van de Vennootschap de voor onze 
controle vereiste ophelderingen en inlichtingen 
verkregen. 

Wij zijn van mening dat de door ons verkregen 
controle-informatie voldoende en geschikt is als basis 
voor ons oordeel. 
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assurance is less extensive than in the case of an 
engagement with a view to obtaining reasonable 
assurance. The procedures performed in a limited 
assurance engagement for which we refer to the 
‘Summary of work carried out’ section which 
differ in nature and timing are less extensive 
compared to a reasonable assurance 
engagement. We therefore do not express a
reasonable audit opinion in the frame of this 
engagement.

As the forward-looking information included in 
the Sustainability Information, and the 
assumptions on which it is based, relate to the 
future, they may be affected by events that may 
occur and/or by actions taken by the Company. 
Actual results are likely to differ from the 
assumptions made, as the events assumed will 
not necessarily occur as expected, and such 
differences could be material. Accordingly, our 
conclusion does not guarantee that the actual 
results reported will correspond to those 
contained in the forward-looking sustainability 
information.

Our responsibilities in respect of the 
Sustainability statement, in relation to the 
Process, include:

• understanding the Process but not for the 
purpose of providing a conclusion on the 
effectiveness of the Process, including the 
outcome of the Process; and

• Designing and performing procedures to 
evaluate whether the Process is consistent 
with the Company’s description of its Process, 
as disclosed in the section “CSRD and Double 
Materiality Assessment (DMA)”

• To understand the Company's control 
environment and the processes and 
information systems relevant to the 
preparation of sustainable information, but 
without evaluating the design of specific 
control activities, obtaining substantive 
information on their implementation or 
testing the effectiveness of the internal 
control measures in place;

• Identify areas where material misstatements 
of sustainability information are likely to 
occur, whether due to fraud or error; and

• Designing and performing procedures 
responsive to where material misstatements 
are likely to arise in the sustainability 
statement. The risk of not detecting a 

material misstatement resulting from fraud is 
higher than for one resulting from error, as 
fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or 
the override of internal control.

Summary of the work performed

A limited assurance engagement involves 
performing procedures to obtain evidence about 
the Sustainability statement. The procedures in a 
limited assurance engagement vary in nature and 
timing from, and are less in extent than for, a 
reasonable assurance engagement. 
Consequently, the level of assurance obtained in 
a limited assurance engagement is substantially 
lower than the assurance that would have been 
obtained had a reasonable assurance engagement 
been performed.

The nature, timing and extent of procedures 
selected depend on professional judgement, 
including the identification of disclosures where 
material misstatements are likely to arise in the 
Sustainability statement, whether due to fraud or 
error.

In conducting our limited assurance engagement, 
with respect to the Process, we:

• Obtained an understanding of the Process
through:

• Requesting information to understand the 
sources of the information used by 
management (e.g., stakeholder 
engagement, business plans and strategy 
documents), as well as assessing the 
Company’s internal documentation of its 
Process; and

• Evaluated whether the evidence obtained 
from our procedures with respect to the 
Process implemented by the Company was 
consistent with the description of the Process 
set out in the section “CSRD and Double 
Materiality Assessment (DMA)” 

In conducting our limited assurance engagement, 
with respect to the sustainability statement, we:

• Obtained an understanding of the Company’s 
reporting processes relevant to the 
preparation of its sustainability statement by:

• interviewing management and relevant 
staff responsible for consolidating and 
implementing internal control measures 
related to sustainability information; 
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• when deemed appropriate, obtaining 
supporting documentation for the 
relevant reporting processes.

• Evaluated whether the information identified 
by the Process is included in the sustainability 
statement;

• Evaluated the compliance of the structure and 
the preparation of sustainability information 
with ESRS standards;

• Performed inquires of relevant personnel and 
analytical procedures on selected information 
in the sustainability statement;

• Performed substantive assurance procedures, 
based on a sample, on selected information in 
the sustainability statement;

• For a number of locations contributing to the 
quantitative information included in the 
sustainability information, we have carried 
out limited detailed testing of the data 
collection and calculation processes, as well 
as validation procedures related to the 
quantitative information in question, based on 
professional judgement and on a sample 
basis;

• Evaluated assurance information on the 
methods for developing estimates and 

forward-looking information; evaluated as 
described in the section ‘responsibilities of 
the statutory auditor regarding the assurance 
engagement with limited assurance regarding 
sustainability information;

• Obtained an understanding of the Company’s
process to identify taxonomy-eligible and 
taxonomy-aligned economic activities and the 
corresponding disclosures in the 
Sustainability statement;

• On a sample basis, reconciling the economic 
activities with supporting documentation that 
substantiates: 1/ the substantial contribution, 
2/ the do not significant harm contribution, 
and 3/ the minimum safeguard requirements;

• Reconciling inputs to revenue, capital 
expenditure, and operating expenses, with 
underlying financial information of the 
Company;

Statements regarding independence

Our audit firm and our network have not 
performed any engagements that are 
incompatible with the limited assurance 
engagement, and our audit firm has remained 
independent of the company during our term of 
office.

Ghent, 13 April 2026 

EY Bedrijfsrevisoren BV
Commissaris 
represented by

Line Vyvey*
Partner
* Acting on behalf of a BV

26LV0050 
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Waardering van goodwill 

Beschrijving van het kernpunt 
Zoals uiteengezet in Toelichting 13, bedraagt de 
goodwill op 31 december 2025 € 5.738 duizend, ofwel 
1,8% van de totale activa. De Groep heeft de 
waardevermindering voor elke kasstroom genererende 
eenheid of ‘CGU’ (kleinste groep van activa die 
grotendeels onafhankelijke kasstromen genereren) 
beoordeeld. Op 31 december 2025 werd een 
waardevermindering van € 2.237 duizend geboekt. 

De Groep bepaalde de realiseerbare waarde van een 
CGU op basis van de gebruikswaarde,  berekend met 
behulp van een verdisconteerde kasstroom methode of 
“DCF”. Deze waarderingsmethode is complex en vereist 
een aanzienlijk oordeel bij het schatten van 
kasstroomprognoses die worden beïnvloed door de 
verwachtingen van het management omtrent 
toekomstige prestaties en omzetgroei, marge-evolutie, 
de disconteringsvoet en de groeivoet op lange termijn 
na de projectieperiode.   

Vanwege de aanwezigheid van belangrijke 
veronderstellingen, de complexiteit van de 
waarderingsmethodologie, inherente onzekerheid met 
betrekking tot prognoses en veronderstellingen die 
worden beïnvloed door economische omstandigheden, 
beschouwen wij deze beoordeling als een kernpunt van 
onze controle. 

Samenvatting van de uitgevoerde procedures 

• Onze interne waarderingsspecialisten hebben het 
waarderingsmodel en de significante 
veronderstellingen die in het waarderingsmodel 
worden gebruikt, de methodologie en de 
rekenkundige juistheid geanalyseerd en getest; 

• We beoordeelden kritisch de belangrijkste 
veronderstellingen van omzetgroei, verwachte 
marge-evolutie, de disconteringsvoet en de 
groeivoet op lange termijn na de projectieperiode 
door te vergelijken met de verwachtingen in het 
media marktlandschap; 

• Wij hebben kritische vragen gesteld aan het 
management dat betrokken is bij de voorbereiding 
van het 5-jarenplan, onderliggend aan het 
waarderingsmodel; 

• We analyseerden en testten de 
sensitiviteitsanalyse die het management heeft 
opgesteld om de impact te begrijpen van redelijke 
veranderingen in de belangrijkste 
veronderstellingen op de beschikbare 

economische ruimte (‘headroom’) voor de CGU en 
gingen na of er aanwijzingen waren op enige 
vooringenomenheid vanwege het management bij 
de bepaling van deze  veronderstellingen; 

• We verifieerden dat de geboekte  
waardevermindering in overeenstemming is met 
de door het management berekende realiseerbare 
waarde;  

• We evalueerden bijkomende aanwijzingen voor 
waardevermindering door de notulen van de 
bestuursorgaanvergaderingen door te nemen en 
regelmatige gesprekken te voeren met het 
management en het auditcomité; 

• We beoordeelden de gepastheid van de 
toelichting aangaande goodwill in de 
Geconsolideerde Jaarrekening.  

Verantwoordelijkheden van het bestuursorgaan 
voor het opstellen van de Geconsolideerde 
Jaarrekening 

Het bestuursorgaan is verantwoordelijk voor het 
opstellen van de Geconsolideerde Jaarrekening die een 
getrouw beeld geeft in overeenstemming met de IFRS 
Accounting Standards en met de in België van 
toepassing zijnde wettelijke en reglementaire 
voorschriften, alsook voor een systeem van interne 
beheersing die het bestuursorgaan noodzakelijk acht 
voor het opstellen van de Geconsolideerde 
Jaarrekening die geen afwijking van materieel belang 
bevat die het gevolg is van fraude of van fouten. 

In het kader van de opstelling van de  Geconsolideerde 
Jaarrekening is het bestuursorgaan verantwoordelijk 
voor het inschatten van de mogelijkheid van de 
Vennootschap om haar continuïteit te handhaven, het 
toelichten, indien van toepassing, van 
aangelegenheden die met continuïteit verband houden 
en het gebruiken van de continuïteitsveronderstelling 
tenzij het bestuursorgaan het voornemen heeft om de 
Vennootschap te vereffenen of om de 
bedrijfsactiviteiten stop te zetten of geen realistisch 
alternatief heeft dan dit te doen. 

Onze verantwoordelijkheden voor de controle 
over de Geconsolideerde Jaarrekening 

Onze doelstellingen zijn het verkrijgen van een redelijke 
mate van zekerheid over de vraag of de 
Geconsolideerde Jaarrekening als geheel geen afwijking 
van materieel belang bevat die het gevolg is van fraude 
of van fouten en het uitbrengen van een 
commissarisverslag waarin ons oordeel is opgenomen. 
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We believe that the evidence we have obtained is 
sufficient and appropriate to provide a basis for 
our conclusion.

Responsibilities of the Board of Directors 
in relation to the preparation of 
sustainability information

The Board of Directors of the Company is 
responsible for designing and implementing a 
process to identify the information reported in the 
sustainability statement in accordance with the 
ESRS and for disclosing this Process in the section 
“CSRD and Double Materiality Assessment (DMA)” 
of the sustainability statement. This responsibility 
includes:

• understanding the context in which the 
Company’s activities and business 
relationships take place and developing an 
understanding of its affected stakeholders.

• the identification of the actual and potential 
impacts (both negative and positive) related 
to sustainability matters, as well as risks and 
opportunities that affect, or could reasonably 
be expected to affect, the entity’s financial 
position, financial performance, cash flows, 
access to finance or cost of capital over the 
short-, medium-, or long-term;

• the assessment of the materiality of the 
identified impacts, risks and opportunities 
related to sustainability matters by selecting 
and applying appropriate thresholds; and

• making assumptions that are reasonable in 
the circumstances.

The board of directors of the Company is further 
responsible for the preparation of the 
sustainability statement, which contains the 
sustainability information as determined in the 
Process:

• in accordance with the requirements referred 
to in Article 3:32/2 of the Belgian Code of 
Companies and Associations, including 
compliance with applicable ESRS’s;

• in compliance with the requirement provided 
by Article 8 of EU Regulation 2020/852 (the 
“Taxonomy Regulation”) as described in the 
disclosures in the section “EU taxonomy” 
within the environmental section of the 
sustainability statement.

This responsibility includes:

• designing, implementing and maintaining 
such internal control that the Board of 
Directors determines is necessary to enable 
the preparation of the Sustainability 
statement that is free from material 
misstatement, whether due to fraud or error; 
and

• the selection and application of appropriate 
sustainability reporting methods and making 
assumptions and estimates that are 
reasonable in the circumstances.

The Board of Directors are responsible for 
overseeing the Company’s sustainability reporting 
process.]. 

Inherent limitations in preparing the 
sustainability statement

In reporting forward-looking information in 
accordance with ESRS, the board of directors of 
the Company is required to prepare the forward-
looking information on the basis of disclosed 
assumptions about events that may occur in the 
future and possible future actions by the 
Company. Actual outcomes are likely to be 
different since anticipated events frequently do 
not occur as expected. Actual results are likely to 
differ from projections because the future events 
will not generally occur as expected, and such 
differences could be material.

Statutory Auditor’s responsibilities relating 
the limited assurance engagement on the 
sustainability information

Our responsibility is to plan and perform the 
assurance engagement to obtain limited 
assurance about whether the sustainability 
statement is free from material misstatement, 
whether due to fraud or error, and to issue a 
limited assurance report that includes our 
conclusion. Misstatements can arise from fraud or 
error and are considered material if, individually 
or in the aggregate, they could reasonably be 
expected to influence decisions of users taken on 
the basis of the sustainability statement as a 
whole. 

As part of a limited assurance engagement in 
accordance with ISAE 3000 (Revised), as 
applicable in Belgium, we exercise professional 
judgment and maintain professional skepticism 
throughout the engagement. The work performed 
in an engagement with a view to obtaining limited 
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